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Wealth Markets an

The paper money of the
United States 1s a promise lo
pay. It is the agreement of the
United States 0 to

1{4] '{m_\'
+ certain sum

‘ fare! i

Liberty Bnm‘]- are also a

promise to pay.

Ihe Bonds are as good as

money, and pay you 477 in-
Both the money and the
Bands are guaranteed by the
richiee! nation in l}w u'nr|:1.
But suppose the Liberty
I.--l.:l _-I‘;HUH I-" d ‘.u|fl:["

syppose we were lo Tf-' ti‘.f‘
wat

Would the money vou hold
back. the money vou should

put into Liberty Bonds but
o not, he worth then what it
now ¢

It would not

Suppose we permit the Ger-
mans to win the war, and then,
iremendously strengethened and
entiched. they come over here

and conquer us,

What would vour money
the promise of the United States
be worth in that case?

o pady

Nothina at all. It would be
4 mere memento of the past,
like the currency of the Con-

federate States of Amenca.
And if we bought our freedom
hack, by indemnity, it would be
it A price so colossal as to
wipe savings
mortgage our earnings for two

out  our and

generalions,

The Safest Place for
All Your Money

I'lie safest place for all your
money is in Liberty Bonds, be-
cause the money raised by the
Liberty Loan will win the war,
and thus insure the preservation
and solvency of our Govern-
ment and the safety of all our
NOssesSIons.

The last day to subscribe
is October 27th.

WHERE 10 BUY BONDS

1% 1. her
ot Ehe Nrates - Bul
. patiment
& afratd o :
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1* sen do met pel service,
Hector 1901

notify

Liberty Loan
Committee

Reserve District

120 Broadway, N.Y.

This space contnbuted by

Hartshorne & Battelle
A. H. Bickmore & Co.
Bonbright & Co., Inc.
John Muir & Co.
Clinton Gilbert

Chas. H. Jones & Co.
Coggeshall & Hicks
W. E. Hutton & Co.
R. C. Megargel & Co.
Noble & Corwin
Carl H. Pforzheimer & Co.
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Finance

- Economics

Telephone:
Hanover 8814

WALL STREET OFFICE:
Mills Building, 16 Broad St
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Monday, October Jdow on things he can get along

| especially for his farm and household.
| Some part of this conservatism seems
to be due to the passing disappointment
of the farmer at the government fixa-
tion of & price on wheat, which other-
wise would have attained much higher

! a
figures,

Loans made by the banks to assist
purchasers in carrying the first issue
of Liberty bonds have been paid off
with surprising rapidity. It is esti-
mated that, directly and indirectly.
the banks advanced about $1.000,

000,000 to Liberty bond buyers,| | was constantly confronted by the
whereas outstanding loans of this interplay and logical action of compira-
character arising out of the first tive prices of different materials, used

much for the same purpose, and how
the respective demand for them chhed
and flowed in accordance with the rela-
tion of their prices to each other. The
users were quick to perceive this, and
promptly confounded any relatively in
harmonious prices by shifting their de-
mends from one to the other. This was
succinetly illustrated in the case of
metal roofing in various finishes in
comparison with prepared roofing—that
made of paper, ielt, rubber and other
components, When sheet metal roofing
advanced in accordance with prices of
demand shifted to

flotation are probably no more than
£250,000,000, according to & well in-
formed banker, If these estimates|
are accurate, 75 per cent of the
amount borrowed from the banks to
carry the bonds has been paid off in
four months, Borrowers of all
classes—those with incomes ranging
up to a hundred thousand dollars, as
well ag those earning only a small

fraction of that sum—have antici- raw material, the

- - : . other stvles and kinds of roofing, and
pated payments by months in MANY  the demand came back only with a re-
cases. They have done it by Saving. duetion in price, which restored pro-

portionate price relations with similar
goods. The probiem of goods sold at
old and higher prices prior to those
determined by the government solved
itself by the simple method of the fig
ures on such contracts being main
tained by
the buyers feared to eancel leat they
eoald not obtain the goods elsewhere.
In the vicinity of army cantonments
I found & new and unexpected factor in
demand, though in truth it is one which
might ensily have heen foreseen. It is
sddition to the great government

benefited, because in curtailing |
., L Rt ay | SOntracts, W hich nre such a sustaining
wasteful expenditure in order L0 paY | ¢ atar in the present situation, and
off the loan on hi=s hond the indi- congists in the new and personal wants
ual has effected a saving of labor, ~

Here ic one case, at least, in which
creat expansion of bank loans, in-
tead of creating harmful inflation,
has been beneficial to all concerned.
The individual has benefited, because
he hat saved money which otherwise
might have been wasted, and per-
haps has acquired the virtue of
thrift The nation has

in doing 1t.

individual soldier. It embraces

I thitgs of necessity and

lusury, sufely razor sets, com

plete with hrushes, sonp and steel mir-

to servieonble pocket knives and

wagger sticks 1t promisea to con

If. as many Wall Street persons tinue ax long as the cantonments, and

> S v . las slready created an unususl demand

the stock markel 15 o 0 orvthing of personal comfort and
-onvenience to the citizen soldier.

sorts of

and lahor is the most precious of all

commodities Just now.

ors

would have it,

advance this week to create a

more cheerful feeling, and thus help

to
e . e

the campaign for

the beginning has

the last drive in
the Liberty Loan,
uspicious, for }?‘i.-""

Money and Credit ]

of the day's dealings at the exchange. i

rather ing

heen

of leading stocks declined as a resilt

money market opened the new

1.osges of & point or more were Com- ook without any important change. At

mon at the close, with United States | the Exchange ecall funds
plentiful at 3% per ceal, with a small
187,500 emount of being done on a

Stock were

bls on a turnover of business

shares. There were nd fresh news de is of 1 per eent

velopments to explain the decline, Despite the fallieg off in surplus re

nrices giving way rather easily after 5cTVes of the Ulearing House banks, as
10w the Saturday statement, lnenl

v early upturn. Some observers al
the tendency
reaction from the abropt recovery
ek prices during the latter part of
last week, Tt was noted that no re
sumption of the liquidation that so

offer time

bssiz Az last week.

. institutions continued to
tn a natural

TN

{ributed !

funds on the =amé
Hates ranged from B3 to & per cent,
depending on the character of the col-
interal and the maturity. Actual busi-

sted for the most part of re

s FOnsl

uneettled the market a week ago was NEFRS
; i he T Ruling rates fo yesterday,
in evidence, indicating that the ¥e- | campared with a 3 , were as fol-
1 a revival low

cent recovery had caus

& bonh . none cocinrity holder Yesterday, Xoarage
of confidence among secuy = ! tall money 3 2% %%
penerally, lime money (mixed coliateral

Bla@5Y,% 3

Bargain hunters have been buying 4o days 8la@53:% 3l4@3la%
storks in the last few days. but there montha Biymb % 3 4@3n%
' o b mo Bl @b 3 a@3 2%

1= still no important participation in
the market on the buying side by the
general publie. this ex
plaing why there hus been a renewal

( ommercial Paper.—A slightly firmer
vae 1n evidenee in this mar
svday. The bulk of the busi
continued to move at 5§ to &y
wr cent

al rates of discount for each of
Federal districts are as fol-

undertone

Prohably

of I.np_‘ and clique activity m nu
merous of the specialties. Effort { r
ne wWeive

apparently are being made to hid for | 1ow

public participation through moving [t“po e
1 anecinltie VA Over ver Over
the prices of the pecialties forward. \br Thaa $hus S0m
This has been euccessful at other less 1030 to&0 to@0
timea in the past. It remains to be Bosten 3, 4 4

cgan now whether the public has not New York....,.. 3 4 4 4
st b kg ; N philadelphia.... 3 4 4 4
had its speculative appetite satisfied | orevetand. . a, 4 H 4,
for a long time to come by the wild Richmond. 3. 4 4 45
markets of one and two years ago |Atlanta 3, 4 4 Az
and the heavy fall in stock prices i";‘"ﬂ" ;:: : : 2":
. s S : St Loois . 2

since. Moreover, 1t 1 nnprnh;\.'l le e AR 4 p A
that the povernment and banking Kensas City.... 4 A, A 4
authoritics of the country would |Dallas ol iy 4 44
countenance any great speculative | San Franciseo,. 3' 3 i L) 45

Bank (learings. The Aay's clearings
t New York and other eities:
Exchanges. Balances

$455,495,687 $58,651,074

hoom now that we are in the war and
need all available funds to finance A

cur share of the struggle New York

Mot Raltimore 7.070.765 1,099,873

- > Hoston 38,302,190 8,939,511
Price Tendencies  fofieno o (oetion  s.152808
By Archer Wall Douglas |- Lovis BATIES 9776257
In the eourte of a recent extended Suh-Treasury, New York banks

n

wd from the Sub-Treasury 35

gutl

tour of obsarvation through many

Western states [ found everywhere in|  gjjver.— Hars 4 fon, 42%ud, down

commerein]l eircles striking unanimity | . d: New York, 83c., n decrenss of ‘=0,

of opinion regarding the present price | Mexican dollars, f213c, off tye

el oo, despite the fuet Mista

problem. This, too, desy the T8EL 0 Raston Bank Statement, BOSTON,

that 1 encountered all s« 1 ennd i The weekly statement of the

tiotis of business men, from the ret il banke disciosed 'an inerease of

desler in the small town to the « 4 [I‘ : loans ar rounts. Cash

. ha banks and edori] R ¥

of '-“'!“ﬂ?.' in the Erest centre i re bank inerense E'.‘.." CRUL o Reserve

was no doubt in the mind of any one

i to the end of abnormalle bigh pricer The Dollar in Fareign Exchange

n omost l'ﬂ.'r“.l'r\l!"."\ being c¢lear! Russian exchange developed fresh

sight, and for two very good reavor eaknese yesterday and rubies declined
| the grad g of dems by 1o 1s for ¢ . Italian lire were

i SRy ¢ anik | o2 | 81 for check Franca also
| of prices in 1 h
J Sk ot g Closing rates yosterday, compared
| ere wWas Do T lie coange with & week *n in the tabla
| effec the nen helowr have rus-
| r That by mer-  hendea wlii Lerman &nd
| "} £ ana wnt L I MERAAY L 17t edaily quots

% or kronen ure
| ended « . ¥ in the po o}
I': wenr ire tind 1 speeuint (Quoied doliars to the nound.:
l' tirely as & contributing fuclor Week
i bepatpmiiioiony SO Y Vesterdny. awo.
| tail dealers was t ; ! 3 S-:.,-S‘ln $475°%
| their custen : 1 3 Rae 12 47145
1} gl Sterling, ¢ables 476 4.764
§1 FOUIER 6370 Sterling, ninety days... 4.69'; 4.69';
but still to ke < 2
': 1‘.-. » & Quoted units tn the dollar)
Pl GRLY um Franes, demand....... 879y 579y
however, to Frunes, eahles . 5773y 677
between the industrial centre, whers Lire, checks .. ......,, 7.8 1.77

i manufacturers were many, employment Lire, cuhles crranry TIO0 7.76
general and wages high, and in the Swiss, cheeks.......... 4.63 4,69
stinll city and town, to whom the TWIfS les v 461 467
farmer trade was the sustaining foree (Queted cente to the unit)
in business volume. In the manufact- Ouilders, checks 43 43

iinc
uring centre spending was general and 'l AR, cabies 43, 430y
\ Py
without t, snd found expression in '.: oy ';‘ ey 13.60 1525
= ~toc 1,r1| oh ! o
liberal purchases of jews , milver. ! ‘:' " If] tr i '-hl‘:’ g::ﬁ ;:g
: : opennagen, Kr., ch ks

ware, high priced cutlery, the Iatest Posetas, checks 2330 2340
fashion in clothes, and the like. Not| Argentine, checks 100.25 Y

so on the countryside, where the nat-'

Pelow {s given the current e
ural conservatism of the farmer goes £ xchsnge

valus of foreign money in dollars and

r

'l

out, but does not balk at what he needs,

the manufacturers, because

d Co

mmerce

D —————— — SR— P _._1 - Pomi Sope
S American Firms | Fol U Bl
| 'c’?.‘:{.‘::".‘ oy To Investigate | Reserve System A Lo ! f L.b
e 0 Y Affairs in MeXICO s ion imperative to el the an tor Liberty
e e, e i orag Jobn s
| Crovms (Denmari'... 03150 020 8] Carranza Government s, TRAM L o o SRS

The nbove retes express the cost of WOI'kIl'I‘ to Increase
foreign money in terms of the Ameri- ; s
ean dollar. You buy an English pound RlIlle Facﬂltle.
sterling at, any, $4.76%, The intrinsic| |
parity is $1.86% per pound. Thus, you | —_— |
say sither that pounds are at 2 discount |
or that dollars are at a premium, which |
i« owing to the fact that in England
the demanid for dollary with which to |
gettle aecounts in thia eountry is great.
er than the demand in thia ecountry
" for pounds with which to settle ae-
counts in England.

SR

Output of Silver
Stimulated by
High Quotation@

ness firms have arranged to go to Mex-
jeo in the ‘near future to investigaie
conditions there in order to determine
whether it is advisable to reistablish
ugencies or resume operation of plants
which were closed down hecause of the
revolution, ¥. P. De Hoyos, general
agent of the Constitutionalist Rail- |
ways of Mexico in this eity, who has
just returned from Mexico City, =aid
vesterdny that amoni the coneerns that
would send their representatives were
the Yale & Towne Manufacturing Lom-
pany, Armour & o, and companies in-

| terested in mining properiies in Mex-

Production in 1916 Fell Far
Short of the 1911 |

Record 1
Silver production of the world In 1918 | '*% | 1 jocoe who was with the Na-
amounted to a total of tional Railways of Mexico before its

175,083,024 *
ounces. This, according to the compils-
| tion of “The Engineering and Mining |
Journal,” was a decrease of 1.2 per eent
from the production of 1915, but an in-|
| erease of 8.5 per cent over the 1914 out-
put. C om.plred with the record produe- Iy friendly,
tion of 254,201,220 ounces reported in| . | 3
1011, the total last year showed a de-| Express Business Grows
crease of 78,268,215 ounces. | While the (onstitutionalist Ralways

| is still handicapped by lnck of proper
o fr\llowingl SAbja phown the pie equipment, its New York agent de-
duetion figures in troy ounces for the | o 4 iy was handling a large amount
varlous countries far 1016, compared| of freleh. between Laredo, Tex., and
with 1814: | Mexico City, :
“The Constitutionalist Railways of

oprration was taken over by the Con-
stitutionalist Railways, took & hapeful
view of the Mexiean situation as it
exists to-day. He said that the Carranza
party was growing stronger, and that
the sentiment in Mexico toward the
United States was becoming increasing.

1016 1914
United States 74,414,802 72,485,100 Mexico" ke ndded, “has _iliﬂ_ inau-
IMM\N: i g:;gzgg Zgg;;; gurated n service of solid speeinl ﬁl
Mexio eaenes 30,200 27,548, . . e i Tty ‘
Central America . 1.127.500 2,754,868 PTEES train: het een .\!r.\?lro ( t)' Pr”-r
South America 18650000 10448557 laredo. These traing will run thre
- | timea a woek each way, and w ill j*.unrjh-
Toinl Ameriea ... 186,111,474 141,611,988 . cpress matier pr;u;;\-nl:!-_ Thulgrr_-
i =% ~— | yies was established in order to relievae
P;“::h SR ?;iﬁ g zaum our passenger trains of the amount of
R S 5104800 4818228 express matter which was continually
Chosest ol iurinsass S8 16,864 incressing.”
[huteh FPast Tndles,
Indo-China, ete. . 58,650 52.847 GGovernment Helps Road
Total Asla  an = 3 ~| The Carranza government, according
Oceanlen ....... 8560350 5,142.379 to Mr. De Hoyes, has employed every
* . means within its power to improve the
E::»:“!“] » ﬁ:% ?gé;g} ~ondition of the trmul_ ;‘wwl {‘;pllpv
ali Lo L .
. ment, purchased during the last six
Congo and other Africa 6,500 5,993 | mnnLh!‘,‘ uas inciuded 600 freight cars,
Total Afriea . 1,132,300 1,056,850 | 80 passenger cars and 600 locomotives.
. - | Between 23 and 30 locomotives have
Hurepe 8,954,400 9,240,025 | heen sent to Houston and Kingsviile,
i dades e 4,165,500 3,573,077 | Tex, for repairs and 3,000 cars are i

the company's own shops.

With operating conditions now &p-
proaching the normal, Mr. De Hoyos
predicted that the Carranza govern-
ment would soon turn over the cpera-
tion of its property to its old manage-
ment, the Natlonal Railwaya af Mexico,

U.S. Calls Off Deal

To Buy Mexican Pesos

Total for the world, 175,933,024 160,626,019

War conditions affected production in
two ways—in one direction by Inereas-
ing the demand and the prices, in the |
ather by diminishing the supply of |
mine labor and by interfering with pro-
durtion in a few countries

“The great demand for silver this
vear,” savs “The Engineering and
YWining Journal,” “and the consequent
extraordinary rise in prices, still high
in spite of the recent decline from the
maximum, is now mtimulating produc
tion everywhere. The coinage demand
in 1918 was unprecedented, and it is
certain that a larger part of the metal
~ae eoined and went into cirealation as
money than ever before. A corollary!
to this in that the demand for silver
for use in the arts, while good n the
I'nited States, was light in :T] Furopean
eountries, There are reporta that some
af the heavy coinege iz being hoarded,
but these rumora cannot be verified.”

Southern Republic Hopes to
Get $5,000,000 Gold by

Another Plan
WASHINGTON, Oct, 22 Negotia-
tions under which the United States
had agreed to purchase 6,000,000 Mexi
can silver pesos from the Mexican gov-
ernment, to be melted and eoined into
subsidiary silver, were declared off to-

Britain May Relax Order op

Import of American Shoes
WASHINGTON, Oet, A cable-
gram from Consul General Skinner at
lLondon, made publie to-day, states that
the concession regarding the importa-
tton into the British Isles of American
leather ordered previous te February

day.

Mexican representatives were under
stood to have signified their acquies.
cence in the arrangement, but acting
under inst=uetions from Mexien City
they presented new phases, which re-
sulted in the withdrawn!l by the United
States of its ofer. The need for such
n purchase has passed. It was proposes
because the mounting price of silver
threatened to reach the mint value, but

a9

23 last does not extend to boot

shoes ol the market price now has fallen below
American lesther, the dispateh states, E\;I:)tnt:—mth W e KBe R RS

when received will be turned over to " [t is understood that the Mexican

the War Office and will enter into gen-
eral consumption only under War Of-
fiecn regulntions. Importers of shoes
have been asked %o furnish details of
previous impertations, thus foreshad-
owing, Mr. Bkinner says, a relaxation
of prohbitions and possible admission
nf a small percentage of former im

government is contemplating obtaining
the $5,000,000 in gold which it would
have received in payment for the sil
ver pesos in another manner, not made
public. Gold is badly needed in Mexien
where the minted gold coin i= scaree,
and the plans now understood
under consideration invalive relief from

ports 5 L this situntion by 8 =ider margin than
Mr. Skinner added that it was impos-  the £5,000,000 whieh would heve heen
sible to stggest when the relasation exported from this country
heeomes ofTective, 1f at &ll - -
S Corporation Retur
No Bids for Tennessee R. R. “F: . : g AR
x 2 ! . - ‘rie
NASHVILLE, Tenn, Oct. 22.--There e ey
were no bidders for the Tennesses September gios 51076312 $932.623
Net alter tanes 328,520 115 702

Central Railroad when it was offered
for sale again to-day by Federal court |
eommissioners. The sale was ad- g inmi
journed to Novemher 80 Nt afta

hansas Uity Seuthern

185
31,222,446

152,422

grosy
tazes

_———

Significant Relations |

.

Money and Prices:

! Stock of money gold in the coontry $3.0€3?991.1?8 S.‘?.;-l-.!?.‘.-!;f;TJ

Rept 11 1 e Dy ias,

‘ loans of all national banks. .. ... =1 $9,055,000,000 $7.459.337,000
Their surplus reserve. .............. Not availahle, 291,000,000
Bills discounted and hought by Fed- Vit e ¥

eral Reserve Banks . . ..., .. $458,226 000 3?0;_({5;:{:!\

| Federal Reserve notes in circulation A15.210,000 212,044 0(,9

Iotal gold reserve 1,471,539,000 319,134,000
Average price of 15 railroad stocks "a7.68 Va7 P A ey
| Average price of 12 industrial stocks 36,26 a6.43 15‘5'5;
Food cost of living (Annalist index A=
| IORRED) ccras s it ok e 280205 280507 " 130.8%0
' Production:
Unfilled U. S. Steel orders, tons...., 9,833,477 10,407,049 0855654
Pig iron (daily average), tona....,. \1'0;;'_'::{,'5 164‘.‘:'“ 106 .
Sonten I T
| Active cotton spindles........., v ++032.555 608 35‘4%1‘;!016 3} S0 Tee |
Wheat crop, bushels........ e i1 Tield, stimsied The .:u .-L. |
Corn crop, hushels. "g?g:‘g%o = ?39'886'080 |
Uotton crop, bales........ ‘2‘499.m "';ﬁiﬁ;;‘m
| . . . - : 944
| Distribution:
Net onfilled freight car requisitions. . ?’5:330 3:"505 aaa.é;?,
e LIRSL it from  Jast Jl-)‘“:. .
b mads 1 I‘ I‘l ‘.‘ n
Giross railroad earnings............. - B5e, 1190 ""‘é"i",
- ’B-";.';.l.!l or 51---..; frote laat . -.o
Bink meines R Las -Té“, Ly .u-.;&;: T-urgu‘igcr
Commercial failures oy ey A soae :
v 1,148 1.154

*Gold held by Reserve vt al
| tand tuning 3 - genta against circulation included in general
i u.h"’“ ::‘":' ., 1917. For purposes of comparisan it is Iucllull‘_Ji

scrve system yesterday were made by

i the Bank of the Manhattan Company, |
| the United States Mortgage and Trust

Company, the Seandinavian  Trust
Company and the Brooklyn Trust Com-

ftepresentatives of American busi. pany, These four atate institutions |

have resources divided as follows:
Surpins and
' 440,00 ﬂ“!,r;‘:!? l-l:ll"l 'n‘;.;o
Hank of Mag tan O $2,080.000 §3. [ M
Heookivn Triist On . 1,500,000 15t 71 3373748
Seand'vian Trust Co. 1,000,000 |833,563 0,704,129
L Mar & Tr Co 2,000,000 448231 77.748 068

John W. Platten, president of the|

United States Mortgage and  Trust
Company, in announcing the decision
of the hoard stuted that in the last

analysis the main problem and ohjer- |
the nation to-day is the!

tive hefore
winning of the war. “To this end,”
he ndded, “the great task of prmflthn:
credit to the government makes it im
pepative that all banking resources
should be coordinated and unified, and
if by the addition of the resources of
tne trust companies and other state in-
stitutions of the countrv these objects
can he aseured their duty in the pres-
snt situation is clear.”

Among the important trust com-
anies in the financial district that
save not yet announced their decision
tu enter the Federal Reserve system
are the Columbia Trust Company, the
Empire Trust Company, the Unian

Trust Company and the United States:

Trust Company,

Stute Superintendent of Banks
George 1. Skinner reports that the
ninety-seven trust companies of this
state had on September R total re-
sources of £2,914,864,832. On June 20,
the date of the last previous eall, total
resources were $2,041,200,854. The
total deposits of there companies on
September 8 were $2476,770,754, ns
against $2,494.615,124 on June 20

s i

Relevant Facts

Stewart-Warner Speedometer. Net
profits for the nine months ended Sep-
tember 30, 1917, were $1,840,300, after
deduct'in; f per cent income tax,
but not allowing for war taxes. In
the corresponding period a year ago
net profits totalled $1.550,000.

Fast Ohio Gas. Application
heen made by this company to
Ohio Publie Utilities Commission for
permiasion to issue $20,000.000 of com-

s
the

For Liberty Alone

We will gladly subscribe for you

. JEROME J. DANZIG & CO.

Members N. Y. Stock Exchange
200—S5th Ave.

Financein a B

'~ War-Mad State | u.s. Glass 15 55, 1923

_ Pitts., Bessemer & L.E.55,1947

'Report of Reichsbank Tells

of Methods Used to
Secure Gold

R. C. MEGARGEL & €O,

Members New York Stock Fxchangs

27 Pine St., New York

Telephone John 1800

Henry Glews & Co.
11, 13, 15, 17 and 19 BROAD AT
MEMBERS N, Y. STOCK EXCHANGR
Stocks, Bonds and 'nvestment Securifim
bought and sold on commission, Alio carnied
on conservative terms.  Deposit Accounts

received subject to check at mght,

Interest paid on daily balances.
BRANCH OFFICES

Metails of how German finance ad-
jusated itself to the fresh needs of the
empire In the third year of the war
are shown in the annual report of the
Imperial Bank of Germany for 18148, a
translation of which hns just been re-
celved in this country.

"Ti!h‘ﬂl! to the unbroken econaimie
and financia! strength of Germany”
reads the report, “and supported by the
liquidity of the German money market,
which, compared with last year, had

even perhaps increased, the Imperial ﬁ;!?‘:‘r-h dau, sgn Thisd Ava
n ~a w
Bank could again fully meet the de- g4 th):'&]ul‘;. 1 Cour‘t ll..."l;i‘:l::

mands which were made on its credit s 53
by private concerns, hut more especial-
Iy by the empirs for the successful
continuation of the war, and this con-
tinuously, and without any difficulty
or any diminution of its power of car-
rying on its business,

“As nothing was altered in the atti- |

We encourage the purchase

Libertoy Loan
4% Bonds

i stockholders of record October 5.

mon stock, to he soly at $00 a share
It is proposed to use 318,000,000 of
the proceads to retire the company's
£16.821,000 & per cent first morigage
bonds, due 1938, at 105

Jewel Tea.

toward commerce and industry, and as

lowed of an adequate satisfaction of

Sales for the four weaks the requirements of private cradit out-

ended October 8 amounted to 21.177,- side of the Imnperial Bank, relatively
%27 mn increase of 14.6 per cent over few elaims were made on the bank

the corresponding period in 1016 To-
tal sale for the forty weeks ended Oe-
toher 6 were $11,660,124, a gain of
20.54 per cent over the year preceding.

Distillers Securities. The &5 nper
cent bonds were traded in on a heavy
seale vesterday. One block of $564,000
changed hands at 76 and $11,000 at
75%. The stock rose to 41% and re-
acted to 80'% at the ciose, for a net
loss of ‘a.

on this account during the time we
are dealing with, On the other hand,
the essential changes in the require-
ments for eredit which have taken placa
during the war, and which along with
the progressive liquidity of busineas
transactions led to n lasting inerease
of the credit demanded by the empire,
were hound to keep up the demands
made by the empire on the lmFarial
Bank. But by the further sale of con-
siderable wmounts of Treasury bonds
handed to the bank by the empire, and
in consequence of the again surpr 8ing-
to August o papid and enrly payments made for
the fourth and fifth war loans, the Im
perial Bank was continually greatly as-
sisted, so that it was possible to deal
with the volume of the new demands
made on it, measured hy the increase
of investruents minus the rise in for
eign money. during the year 1818 in
in the pravious

Thi=

its

Steel
statement,
opoerations from January |
31 of the earrent year, shows A gEross
manufacturing  profit  of 32308080,
which wns increased to $2,548,872 by
$39,711 of other income. After allow-
ing for deduetions amounting to $440,-
#00, there remained @ halance of
£2.009.371, to which was added $20,805,

Uorporation.
COVETING

Superior
cCOMpPANy's

the same manher as
the net sarnings of the campany from ,gqp
the time of ite organization, on De- ° = tiow for Colus
comber 26, 1018, to the first of the wy eatl d 4 4 fo
4 o ; ine ' f
oar. Disbursements from surplus f"‘r--r‘"-"w:-'a;n.‘rnI:\r'rf‘::e'--'h- s ra\ni,
during the sight months ended August % s il P gaon. with 1915, had,
A1 ineluded 2260015 for rli‘-".i--r--i-d. 1 consequence o the Very sSmal
3155000 as reserve for common stock umouI'nTor dnuglnn:l mtn:-_el) ar;i !'md-
* # L gi reasury notes 0 be satisiie
» s L] ber 12 a t L *
dividends from Dee er 12, 1918, to v the issue of banknoten, and, so faAY

May 81, 1217, and 2577046 for excess

4 s Her ¢ till was required, by
profits taxes. ns sma hange still was required, by

means of the Loan Bureay notes at the

Lovett Finds West Prosperous,  disposal of the bank. T:lw provision
= i | ‘ far the army and occupied territores,

Robert 5 ]""' ett, chairman of the .o orea of which was Iarger than the
Union Paecific executive committer, tarpritory of the German Empire,

formed agnin one of the chief tasks of

whe has just returned from an inspee
the Impertal Bank. But the demands

tion trin of the company’s lines, had

this 1o say vesterday: “The country of the remaining branches of husiness,
s e condition. 1 found Pacific cspecially in the last quarter, were
Tonst  eitie mores  prosperous  than also relatively strong, as the parments
ave= hefors. | don't expect to see TEAUITED for the harvest at this time
L'nion Pnreifie’s grose earnings grow and the requirentents of the end of the

vear for lurge sections of the popula

nuch larger over the next few months, s
ton led to npn necumulntion of liquid

but | do expect to see them hold their : AL h W ¢} '
own. The condition of the Union Pa. MONEY. vhich through the general rise
cific property is mueh better than | !0 PrIces cand in HISHE. GRACH through
expected to find it, in view of the . r"“"::"“": g rrl'nnnmlt‘ I:“atm
Y ) . I F| y Dy L4 L]
great labor shortags. The country’s i e 2 L reyond what i
In spite of the preparation by

u=unl

twa ehisf problems tust now are short- the smpire of large ameunts of newly
L » L atl mn Yy

nge of iabor a_n-l _(:nr'._:t‘i-_;:-.‘ coal minted iron eains and hali-mark pleces
in #lver, there arese in the distriba
| tion of the smaller coins certain diff
. eulties, and at times the Imperinl Bank
N?\VS quest wns considerably hampered in the ex-
. seution of ity taska in these diree.
tions."
['oreign Increases Liold Reserve
Londop  Buys War Bonds.  LON- The report hossts of h""',ll""' im
NON, et ! Applications for war periil l‘f'lﬂ-. nereased its gold reserve,
hande were in zood *alume The stock the "‘:‘IIII backbone of its existence,”
market was erally firm.  Business ™ I‘]u“"n.""" in 1918, so that, to-
llsiSreloal s Sl ot Kufirs. Aus. gether with the ineregses in the pra-
teatlan miren’ and: ofl sherns wenr Seging period of the war, the amount
ymong the husiest sectionz, with hard s more than $#25,000,000, How this
aning priees, Shipping shares attracted Inorease was hrought about
rereasing attenton sdged se- Plained in the report as follow
curitios were in just suff t demand “The i of gold eontinua Iy
MR prices baing reesivad at the Imperial Bank,
thanks to the enduring patriatic pnergy
Paris  Bourse. PARIS, Ot e of all elasses of the populstion, con
Trading was active an the Haor-e to- sisted ip the vear 1018 at first again
ey Three per cont rentes, 42 franes chiefly of German gold coin »f whieh,
. centimes for cash. Fachange on apparently, very considerable amounts
Landon, 27 franes 18 centimes. Five gra still in civeulntion. During the Inter
per cont loan, BY frapes &0 coptime months #e _”.;-'—r‘;-l:) organized pur-
: 5 ckase of articles in gold, supported by
.\P\V 'lork the h”.‘ k. "“", -ﬁ_..-_ tuted for ﬂ].n;
- . trengthening of the reserve in golc
i .,'_:r"'f:h...T.':.T"-r:“:m-lrf' t\‘n:f‘;hold- of the imperial Bank, obtained special
Kok second” in suc 3 o oF -.”t:‘.‘lr[nu(" This .(-n!],drt?'r)n of gold
2 ot |'I:lu'\':--ddi' & .T,..l make  fawellery and articies in gold was ne
in this market -\' " .-vnllw r.-}”-b y }h” S tively furthered by the Crown Princess
this market. A m 'r of the bank- ,izeing herself as patroness at the
ng firm stated yestarday thet approxi- L1 of the whole organization In
mately §100000,000 of the notes had yha | sl Bkt
heen sold thus far., Two weeks g S AL T s
1 ar. kS BHO  suhiished centres for the purchase of
the rate at which they were offered b . f

gold, and in the =maller towns and in
the eauntry districts auxibary branchas
were opened.  The valuation of the
articlos of jewellery handed in, the
gold value of which ia repaid, is en-
trusted to sxpart goldsmiths, so that

was &3 per cent.

Dividenas

Btewnrt Warner Speedometer. Regular

quarterly dividend of 1'y per cent on the :
common stock, parabie November 15 to the transaction is carried out fairly.
stockholders of record Oectoher 30, Care is taken that the purchase o

articles in gold should not take the
form of a mere husiness transaction,
Wedding Rings Fxcepted

Slu\nth_w Steel Corporation, Regular quar-
terly dividends of 2 per ceant on the first and
second preferred stocks, both payable No-

vember 1| to stockholders of rd it
ber 15, SEETmAVE. eto “For thoss selling watch chains of

Washington, Balti & A \is El gold there exist, as commemorative |
tric Ralroad.Initisl dividend of 3 per cent ohjeets of the war, watch chains of

yron on payment of the cost price
Excluded from the purchase are wed-
ding rings, unless they belong to peo-
ple who have died. In order to pre-
vent articles of gold with sn inherent,

on the common stock, payable October 1| to

New Central Coal of West -
Sm.ll;ﬁn‘?d dl;i:ot‘ut of 4f :mt‘nm:*:hhn.n.
pay Novem' to stockh -
Lo frooe i alders of reec

tude of the administration of the army |

the position of the money market al-!

and offer the facilities of our argonization
grafis to prospective invegtors,

MORCAN & FINLAY

INVESTMENT SECURITIES
115 B'way, N. Y.  Tel, Rector 8488

Union Trst Go.of Rew Yor

80 Broadway

Fifth A« & 55th 8. Pty &4r. & A M
Allows Tuterest on Deposits,

Acts as Esecutor, Guardian, Trustee, eto.

& restricted manner.

down, the gold purchasing centres are
advised by an expert in ebhjects of art

“The gold purchasing centres under
takos, hesides the gale of jawels of high
value pearl#® diamonds, emeralds,
rubies, sapphires) from German owners
to foreign neutral countries, as such
sales also contribute to the strengthen-
ing of the gold reserve of the Imperial
Bank by creating ecredit aeccounts
abroad mnd rendering the forwarding
of eold by the bank needless

“The actua! inerease in gold ransid
erably «urpassed the figures shown in
the statement of the Imperial Bank,
as frequentiy not inconsiderable quan
titips ofgzold were bespoken in ad
vanee, especially  being  forwarded
abroad in payment for the imports we
required.” ¢

Export Industries FPavored

In the interior smaller amounts have
heen put aside for medieal purposes.
In general gold was used in industry
only for the manufacture of sach
articles of export which conaidu:l:‘!
surpassed the value of the gold worked,
by moeans of which foreign values were
acquired. Otherwise industry received
gold almost exelusively for repalring
indispensable articlas, especially for
technical purposes eonnected with the
armv and the fleet, but for the manu:
treture of artieles in gold for home
requirements only in far as wa?
nbsolutely necessary for those conearns
which could not possibly adapt them
selves to any other manufacture than
that of articles for gold abroad, snd
for the keeping up of a stock of skilled
workers ahsolutely necessary for the
future of the trade

Cninage Regulations

In order to satiafy the continusus
trong demand for small change, the
German Chaneellor wes authorized ®7
proclamation <oncerning the minting
of 10 and 5 pfennige pieces in iron,
May 11, 1918, in addition to the noti:
firntions of August 28, 1015, and of De:
comber 20, 1915, to issus 10 and 5 plea:
nige pieces in iron up to the amount
of £1.250.000, beyond the limit fixed in
Section R of the mint law of June &
1009, for the minting of nickel 8
copper coins. Tn this way the sum L
iron eoins to be struck, the withdraws!
of which has to take place two yesrd
at latest after the conclusion of peaté.

50

was incressed to  §3,250,000. By the
prociamation eoneerning the mintisg
of 1 pfennig pieces in siumingm,

dated November 20, 1018, the Imperisl
"hanesllor was authorized to mint s¥
eoins up to an amount of $60,000

Exchange Position Bad

In the matier af the fall in the e
change value of the German mark ®
foreign markets, the report of the basnk
<sve there was no fundsmental cheog®
the “unfavorable eircumstance’
which during the war have uTected oUf
foreign exchange.” [t says

“While for the payment of exporth
which continued to s rartain extesh
and for the fulfilment of ather nbligs
tions large sums were needed for pAF
ment to foreign eountries *
exports were greatly hindered, and
transport acros®: the sea 1O
p-nlpud. Also tha German eredit
snd the German capital held up in for-
eign hostile countries could not be 4
lized for payments. The means

¢ which we recovered our outstan

linbilities abroad in times of P
have been taken from us to a consld:
erable extent, or are only available 8
The nrfl!oﬂu'
development of our rates of exe angt
arising from this does not, hows¥alh
justify any econciusion as to the i

| trinsie value of our currepey and

strength of our financial positiof
the rates of exchange even in b
countries and those of various D

states show a depreciation dus te 8%

artistic or cultural value being melted | tlar reasons.

i;‘



